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Money and Prices: Now K. yeur ago.
Stoc’s of money gold in the country........  §2,439,821932 £2,006,399,519
Lalest report, Nearest period
June 10, Inst vesr, |
Loans of all national BANKS. ........occeeece  $7.606,000,000 $6,659,971.000
Ratio of their cash to deposits......coovens 8.6% 11.9%
Last week A YPAT AKO.
Loans of Federal Reserve Banks ......... $109,904,000  $10,926,000
';:eir nntledcirculation. net. . sgheiastorsie £11,028,000  §15,420,000
eir reserve against deposits an
rirrg‘:lation ...... el po R 67.7% R
The duy A year
Yeuterday, before niro,
Average price of fiftecn railroad stocks. .. ... 116,64 116,70 106,39
Average price of twelve industrial stocks . ... 90,93 01.41 56,490
The week A year
Last wdbk.  before AR,
Food cost of living (Annalist index number). 168,61 160.9 145,36
Production: -
June. Mny A your ago.
Unfifled U. S. stee] orders, tons. . ..--ecveeee  SGI0458 8937795 LGT8106
Latest governm’t Last year's
{forecast, orop.
Wheat crop, hushels. S e A e A 730,000,000  1,012,000,000
t'orn crop, bushels. ... R Pl e 2, 866,000,000  3,055.000,000
Cotton crop, bales. . ....... M SO e TN 2,916,000 11,181,820
-3 2 A year
Dm: Jualy. Jane, l’l‘h‘ 0
Surplus freight cars..... P O s T el g LI o 235,111 |

~— Inerense or decroase from last Inn,
Jan.

Third week second week i
of July, of July May 51,
118 poails ) 27 roads b (9% roads)
Gross railroad earnings. ....ocoevees +16.4% L 18.8% S 2315
Increase or decreuse from last year. —
The week The year
Last week hefore. 1o date.
+ 35 + 2906 +41.9%

Bank clearings

all past performances. The highest
—— | previous total was made in 1913, It

In the recurring wage struggles was $3,250,000,000.
between the brotherhoods of train-| Gross earnings represent what the
men and the railroads a good deal of ' railroads take in. The rest of the
time could be saved if it were as. story is what they pay out. That is
sumed on both sides at the first sit- not vet available for the full year,
ting that all the motions of bluffing  but from the detailed studies of the
had been properly and solemnly Bureau of Railway Economics at
made, that for purposes of argument Washington, which works from the
mediation had been abeolutely re-!figures of the Interstate Commerce
jected, that the “strike vote" had | Commission, it is possible to approxi-
been taken and counted, showing an | mate the cost to the railroads of pro-
overwhelming majority of the ducing and selling transportation
brotherhood members to be in favor | during the last year. These figures
of letting their representatives “go are cust on a per mile basis, They
1o it” and that there was nothing | show that the gross earnings of all
joft for either side to discuss, Then | the roads for eleven months, to the
they could begin to be in earnest.
At least a month of time could he over
gained. People would be spared a of the preceding year. That was the
lot of unnecessary excitement in hot average increase of all roads. When
weather. Fewer prophetic utter-|they are thrown into groups it ap-
ances would have to be forgotten af. pears that the gross revenues per
terward, It is understood that rep-|mile increased 20.3 per cent in the
resentatives of the brotherhoods now | East, 15.6 per cent in the West and

Saturday, Auguat 5, 1814,

resent the emphasis that has heen only 18.6 per cent in the South. So,

placed upon their threat to tie up! it iz easy to eee where what we call
the railronds and lay siepe to the prosperity has been most pro-
country to win a demand for a higher | nounced. The expansion in indus-
pay. Well, that is only to say that trial tonnage must have been greater
they resent it when their biuff is | than that of other tonnage, notwith-
taken literally. 1t is meant only fnriﬁmnding the fact that the Western
railroad managers, and they are the' railroads had very large crops to
least fooled. They do their share of | haul out, and the goods for which
the bluffing, too, and fool the brother- | they were exchanged to haul back.
hoods just as little as the brother- The disparity between Eastern and
hoods fool them. Some of it is ex- | Western ronds will be partly ac-
tremely naive. The brotherhoods | counted for by the enormous amount
have sent to the Senate Committee of industrial war activity in the
on Commerce a telegram saying: East. But that is not the whole ex-
“We believe the Interstate Commeree | planation, The particularly hand-
Commission should be neutral, at some earnings of the Eastern rail-
least until called upon by the Na- | reads reflect for the first time the
tiona! Conference Committee of Rail- | full effects of the 5 per cent hori-
way Mapagers and the representa- zontal rate increase allowed by the
tives of the railroad hrotherhoods, Interstate Commerce (Commission at

and we respectfully suggest this|the end of 1914,
course of action.” Neutral until Now we come tn costs, Gross rev.
called upon! That is not the word. enues of all the railroads increased

What the brotherhoods suggest is!16.6 per cent, But what the Inter-
that the Interstate Commerce Com- | state Commerce Commission calls
mission, which is the hody regularly | operating income, which is the re-
charged with an understanding of | mainder after operating expenses
the railrond situation in this country, and taws have been deducted. in-
should keep its hands off, unless creased 433 per cent. That =
called upon for information. extraordinary. The increase in oper
—— : ating income corresponds geograph-
It may have heen already noticed j..piy 14 the gross earnings; that is
that the decision last week .h‘\' the . i, say, it was B6.7 per eent in the
British government to \\'éﬂ\"l' 1ts East, 20.7 per cent in the West and
right to seize enemy securities inog 7 ner cent in the South.
transit from Germany through neu-

tral countries to the United States, | In the average of all, the increase

end of May, inereased 16.6 per cent |
the corresponding eleven months |

like any other kind of merchandise,
and to release “a number of these
consignments and forward them to
their destinations,” had not the
slightest effect upon the value of the
reichsmark in Wall Street, upon the
market for international securities or
upon anything else that one could
see. It will have been noticed, also,
that the British government acted in
a spirit of voluntary generosity
toward the rights of neutrals, for
the American government had tacitly
adopted the view that securities were
merchandise and could be stopped.
The explanation is that securities are
not merchandise. They are the im-
palpable evidences of wealth. You
may burn them, as fiction writers
sometimes do under the delusion that
they are destroying wealth, or you
may sink them in the sea, or lose
them in war transit, but all that re-
sults is inconvenience, Nothing act.
ually is destroyed, save the engrav-
ings, worth a few cents each. A de-
scription of the sccurities by wire-
less and a little confidence in human
nature were enough to baflle the sim-
ple attempt of the British govern-
ment to capture the substance of
wealth by laying hands upon its

paper tokens.

A Freak Year.

According to a preliminary report
produced last week by the Interstate
Commerce Uommission, gross earn-
ings on 90 per cent of the country's
railroad mileage in the year ended
June 30 last amounted to $3.407.-
200,000, When the remuining 10
per cent shall have been accounted
for, the total for ull the railroads|
will be approximately $3,500,000,000,
which is a peak from which to view

in operating income, or mn the re.
mainder after taxes was two and one-
half times the inerease in gross revi-
nues, That means, of course, that
| operating expenses did not rise as
| fast as pross earnings. This result
was not achieved by charging rela-
tively less to operating expenses for
maintepance, On the contrary, the

(expenditures for maintenance by all
the railroads increased in the eleven

months §82,110,000, So it is fair to
sav. not only that the railroads of
| the country have earncd more gross
and made more profit in the last year
than ever hefore, but that they have
never been =0 well maintained.
There 15 no need of trying to dis-
guise the fact that such earnings as
the railropds have made in the last
year entail some embarrassment,
They encourage the organized em-
ployes to demand more pay and in-
gline the casual-minded onlooker to
believe that the railroads can afford
to increase their division with labor.
Perhaps they can, but the figures do
not prove it in themselves. There
are qualifications which the exper-
ienced railroad man knows only too
well, but which are not easily com-
prehended without some knowledge
of the dry and unexciting science of
accounting. On a rising tide of
gross earnings the ratio of aperat-
ing costs tends always to fall and
the ratio of profits to rise. That is
because n fixed and irreducible body
of expenses is prorated over a larger
business. But to assume, as Wall
Street often has done in its moments
of enthusiasm, that the ratio of oper-
ating expenses has been permanent-
ly reduced is to fall into dangerous
error. The other side of it is that
when business slumps it is impossible
to cut expenses in the same ratio,

' 7
]anrl therefore the ratio of operating of course,

'_t-x;mnma to intake will rise and
profits will diminish. The last year
has been in many respects a freak
|yvnr.

! Money.

| The week-end dulness extended to
| the money market. Time funds re-
mained steady.

Official discount rates in each of the
twelve Federal Reserve distriets are:

Maturity in dnys
10 or legs. 80, 60, 80,
Bogton ... T | i
New York...... 8 1 [} 1
Philadelphia.... 3 4 1 L]
Cleveland........ 3% 4 Ay A%
Richmond. .... 4 4 4 4
Atlanta........ 4 ) 4 4
Chicago. . g Ay 4%
| 8t. Lowls...... 4 L] 4
Minneapolis.. 4 4 44
Kansas City... 4% 43¢ 41 4%
Dallas......ou0 4 1 )
San Franclsco.. 3 3y 4

Bank Exchanges. The day
ings nt New York and other cities:
New York, exchanges $456,504 842, bal-

ances $22,505,707; Baltimore, exchanges Pesetas, checks ...
£4,506,550, balances $1,141,8468; Boston, Rables, checks ........3040

| exehanges $82,820,504, balances $4,206,-

212; Philadelphia, exchanges $38,075. |ialye of foreign money in dollars an

438, balances 82,822,241,

Sub-Treasury, - New York banks lost
to Sub-Tressury §1,321,000,

Silver.- Bars in London, 31% penece.
Bars in New York, 66% cents. Mexican
dollars, 6103556 cents,

BANK STATEMENT.
CLEARING HOUSE MEMBERS' ACTUAL
CONDITION.

(0N omitted.)

Changes from
previaus
1916, week, 1915,
| Surplus reserve. . $112,31 *$3,06 06
| Loans, ete..... . 3,22282 +3389 258969
| Res in own vaults B2 44528
| Reserve in  Fed.
Reserve hanks 163,56 1246 13482
| Roserve in other
depositories 50,51 1220 2023
| Net demand  de-
posits o 311121 41475 253827
Net time deposits.. 238,06 #5389 14568
Circulation 31.25 119 3?}50
Agpregute reserve 648,64 95 60544

Changes in principal items from s year
ago as fallows:

Loans REA . +§623.124,000
Demand deposita . . = 572,940,000
Surplus reserve ..... . — 5§3,747.000
NON -MEMBER BANKE AND  TRUST
COMPANIES.
(0,000 omitted. )
Loans and inv,.... $709.37 136,90 S588.85
old: ... s . 8993 117 40,28
Currency asd hank
BOLMS. s vernnocanes  BTE t34 853
| Total deposits....... B67.03 *1,09 742863
*incrrease.  tDecrease.

Federal Reserve Bank of New York—
"The statement of the condition of the
Federa! Reserve Bank of New York at
the close of husiness on August 4, as
compared with the previous week, fol.

lows:
HESOTROES

(Z'J'I_r*-;: and mld rertificeles

Gold tieme=i® Pund 130 000 S0 BTA
Gold ta vaulta 148 487 18 130 J'"lr.\:
$139,107. 135 $161,542.730
i L1 | 4
ard  subil
L0200 10,150,868
SIR2.44) 358 $171.702.816

$540 RR2 1300, | 6%
268,614 I8 ASEHG

; ta! 20 810.776  $I0.878.075
et "
el Htates o 4,064 650 §4 741,050
Minictpal warrants 7.850.745 7000470
Tota $i12017.685 $12.1%1.478
vonites, net S13269.080  §10.775.008
rdrral Ke
3,14 B ———
e 184 K77 48380
Toial pesmgree SUIS.RYT 817 S124.541 4|
LIABRILITEES
UApital SIL570.150  §11.5a% 600
Reserve Adopouits IMG. 050 A6  1AS, 139,760
Gerresnmen® de L 18,299 891
Dign miher P
baxiks, el -—
Al rthee abillities s 2.282.110
Toral Liabiites ST05.857.817 $724 841541
Pl s SR LY 1
A GA | 200 BAE 480, SO0
e 1them 1% dn
4 Fadaral He
amrre Ageit
At aml lewful mones. $AE 01200  $65 48D GO0
Movement of Specie. -imports  nof

|

that the British people con-
tinue to sell securities to Ameriean in-
vostors and others in sufficient quan-
tity to pay for the goods ordered.”

Gold to Spain. There was withdrawn

from the Sub-Treasury yesterday 3407
000 in gold coin for shipment to Spain,

The Dollar in Foreign Exchange.
The market was dull, with very alight

changes in rates. Sterling held firm
The closing quotations were fs fal-

lows:

Week
Yesterday, ago.
Sterling, demand .. .. 4781F 17512
Sterling, lil’l}' days. ... 4714 a.m«:.
| Sterling, cables ...... TG 476
i Sterling, finety days.. 4681 4601
Franes, demand ...... 581 5.90%
' France, eables . ....... 5.90 590%,
| Guilders, checks ...... 418 VR
{Guilders, cables .......+ 411 )
| Reichsmarks, checks .. 71# 71
| ftelchsmarks, cables ... T1fs HEM
| Lire, checks . .... ] o | BARY,
1 ildre, cables ........ .. 643
| Swiss, checks ... . 5.29% 5329
a elear- Swisa, cables .......... 5.29 5.28
| Austrian kronen, ch'ks..12.85 12,35
| Stockho!m, kr., cheeks 2870 28,50
|Copenhagen, kr, ch'ks 28,80 25,60
coea2002 20.15
10.45

Below is given the current exehange
cents, together with the intrinsic gold
purity as caleulated by the United
States Mint:

Current
exchange Intrinsic
value.,  value.

Pounds sterling ......$4.75% 84,
Francs T - 0.19.3
Guilders ...... Lo 041% D402
WALKE .5 avnnssnsases DRTD 0.23.8
Rubles .....c.cco.... 0804 04512 |

The sbove rates express the cost of
foreign money in terms of the Amer-
iean dollat. You buy an English pound
sterling for $4.7511-16; the intrinsic
parity is $4.86% per-pound. Thus, you
say either that ponnds are at a dis-

| eount or that dollars are at a premium,

specie at the Port of New York for the

week ended August 5 were: Gold, $380,-
105, and silver, 824,055, making a total]
of $404.45%, against a total of $93531%
for the preceding week and $1,84331R
in the corresponding week last yenr
Sinee Junuary 1 the imports of sperie
amounted to 371656371, againet $34.-
A62.5633 in the correzponding period a
REO, Expartz of specte were:
| Silver, 3878116, and gold, $132,350,
spainst o totnl of $RANS3F pold and
week snd $R5880R in the
lust Sinen

venr

fust
eorrespanding week ¥Our
‘January | the exports of gold amount-
ed to $A4,704.520 and silver $75.207.014,
against $T434,188 gold and $24,457 438
silver in 1915

silver

June Gold Shipments. Imports of
gold for June, 1916, amoonted to $122,
734,738 and exports $RI1NA5T, leaving
an excess of imports of 3114424182,

Bank of England. *“The Financial
Chraniele” savs; “The Bank of Eng-
land announced this week that tempo-
rarily it would discontinue the publi-
cation of ita daily statement of the
movement of gold No official an-
| nouncement i& given as to the reason,
but understood that the recent
daily statements have not been entirely
necurate, [t has not been considersd
desirable to state the full particulars,
owing the exigencies of the war
Consequently, since accurate state-
ments eanpot be made, it has been de-
eided to publish none at all for the
present, The regular weekly returns
of Threadneedle Street will, according
to London correspondents, eantinue to

1t s

register the net gold movement. But
geven on thiz point there reems en-
conragement to doub! the entire ac-

&

curacy of the published figures.”

What Loadon Thinks. “We do nol
anticipate that dear money in New York
can or will come in the current year,
having regard to the very great margln
of lending power which the national
and Federal Reserve banks pos-
sess,” says “The London Statist.” “The

i1
stiil

probabilities are thut money will be in

good demand both in New York and in

London throughout the current year,

but that

In New York we doubt if
Il go over b por cent, o¢x
hat a § per cent
London, with open market

something

ey wi

cept aceidentally, an d t

bhank rate in

rates of dizcount less than

6 per cent, should be quite high enough |, 4.
to take care of the situstion, provided v 104 per aat.

which is owing to the fact that in Eng-|

land the demand for dollars with which
to settle mecounts in this country s
grester than the demand in this coun-
1y for pounds with which to settle
wecounts in England.

If you ealculate the cost of the dol-

lar in temms of foreign money—that |

is. ng if you were buying dollars with
pounds, marks or {francs—its value
yesterday and A Yemar ago would be
about as follows;

Cost of one dollar.

A year

Yesterday. ago.

1n English money..... $1.02 §1.02
In French money..... 1.4 1.08
1n Dutech money....- g 1.00
In German money.... 182 117
In Swiss money....... 5LO2 1.0
In Swodish money.,.. 8% ° 1.0%
In Russian money..... 1.8% -—

Federal Reserve Banks.

[Prom Ths Tribune Bureat ]

Washington, Aug. 5. —A slight gain
in aggregate gold reserve, and a de-
cremase of $4,500,000 in the combined
tatnl reserves of the banks iz tndicated
by the weekly bank statement of the
Federul Reserve Board, made publie
to-day. Total earnings assets of the
system are about $1,500,000 less than
the week before, largely the result of
decreased amounts of aeceptances on
hand.

Chicago reports the largest gain in
total ressrves, mainly through the enl-
loction of ontstanding balances due
{rom ather Federal Rezerve hanks, also
through the increase in government de-
posits and the liquidation of invest-
mente, New Yeork and Boston show
congiderahle decreases in the'r carh re-
serves, having turned balances due to

other Federal Reserve banks into fa-
vorable balances during the report
weok,

Acceptances on hand show a decrease
of about $4,000,000, all the banks, ex-
cept New York and Atlanta, reporting
gmalier holdings than at the end of the
preceding week. Of the total hills, in-
eluding acceptances on hand, ahout 36
per cent mature within thirty days and
about 39 per cent after thirty and with-
in sixty days

There have been no material changes
in the holdings of government securi
ties or municipal sarrants, Faming
pssets AgETegnte at presemt $1693,
b, eonstituting more than 350 per
eent of tae banks’ paid-in capital, ns

271,-

agninst 353 per cent shown the week |

204 per cent about three
0Of the total earning

before and
months previous,
assetd, acceptances form 41.1 per cent;
United States bonds, 24.9 per cent; dis

counts, 15.7 per cent; warrants, 14.2

OF EAST

What It Means 1o a
City To Be in Love

t Wih Itself.

How Kansas City Got a
Federal Reserve Bank
of Its Own.

|

Kansas City, Aug. 2.
When you go into a town that
| likes itself you cannot help feeling
1it, almost as a tactile sensation. That
is what you feel first
City. It likes itself, naively and
enormously, in the wonderful relf-
soeing manner of youth. It is but
fifty years old, dating from the-ar-
| rival of the first railroad train. It
| bas had its name only since 1889.

4 Before that it was “City of Kan-

Isas,” and before that it had been
called “Town of Kansas.” Now it
| has a $£50,000,000 railroad terminal
| system and a passenger station that
alone cost six millions and is ex-
| ceeded in size and grandeur by only
two in this country, namely the
' Pennsylvanin and the New York
Central stations in New York City.
- Every porter in Kansas City knows
how to tell you an incredible fact
in a phrase which, though literally
, misleading, is technically exact.

| “Kansas City seems to be quite a
| place,” you say to your porter, pass-
ing throngh the new station.

“Do you think so?" he anewers,
:ironically. “Well, you are correct.
It is. The Pullman Company sells
more tickets right here than at any
other office it has in this country.”

That is true because all the Pull-
man tickets sold in Kansas City are
sold ‘in the office of one stution,

Or you say to the taxicab driver:
“T should think in a town like Kan-
sax City the pavement of the main
street from the station to the hotels
would be kept in better condition,”

le slows down to te!l you ahout
it. This is not the main thorough-
fare. That 1s a block to the right.
They are making it over und when
they are through it will be the fin-
| est reception stréet in the

When vou eome again you will think
you are riding on velvet. In the
meantime, traflic has been diverted
inte this strest you complain of.
When the other is finished, this ane
will be made to match, and then traf-
fie will move to in one and fro in
the other, and there won't be any-
thing like it on earth.
CITIES ARE BUILT

That is the spirit of Kansas City.

You touch it everywhere, There are
four hundred thonsand people who
would rather live in Kansaz City
than in any other place there is.
“Cities do not grow—they are built.”
That i the caption of a fine piece
of halftone printing, produced by
the Commercial Club, to prove that
Kansas City “America’'s Most
Reautiful City.” You may not he-
lieve it; the people of Kansas City
| o, and that is what matters

The sky line of the business dis-
triet, if vou can find one hill enough
lower than another to give you the
silhouette, looks like a section of the
New York sky line; but whereaz in
New York skyscrapers were huilt
because they were supposed to he
necezzary, people built them in Kan-
eas City for the simple reason that
they liked them  They are
monuments, named for the men who
Luilt them.
ghown herein,” savs the Commereial
{ Club, pointing to the gky line, “has
been erected in the last ten years.”
That is to say: tall we
are. We've zrown that much sinee
you were here last.”

12

peraanal

“Every large building

“See how

per cent, and treasury notes, 4.1 per

rent, Government and net
bank deposits show hut slight chunges
in the aggregate, though Chicago and
New York report substantial inereases
in the amounts of government funds

| held.

sthing like stringency will be

There has been no change for the
week in the amount of Federa! Reserve
bank notes in circulation. Federal
Reserve agents report n total of 175
551,000 of reserve notes outstanding,
against which they hold $182184,000
of gold and $15.993,000 of paper. The
banks show a total eirculation of Fed-
era! Reserve notes of $152,788,000 and
aggroegate net labilities of $11,020,000
on notce issued to them by the agents.

RESOURCES.

Gold coln aGd cenifieates (o vault FIN0 41T M0
Golid settlament fund i
l_.-_...'. redainptior fuhd with | .

Treasirer 1 ()
Tolal gnld reseren §aus, L ;.-g..
Leganl  tender notes, sliver, ot L1 40D 0w
‘T.-h: rRArTTE ;“._‘u LU
Flre per ount redemption fund againe
.rr-dv-l; Reserve DBank notes e ame
il . i1

INVESTMENTE
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e

L RBeT PO
Tota: resniirres
LIABILITIES

Tital s " $#1
| vemerve BEAIRA Urt Aeposlt and mide Had
L Poper e adll TEARTTR AgAltul el de
pemit sl pete labglities, T30 per e casls Pe
stcve dgainet bet  depdelt Webllithes Afige 2
wite §0 pic oenit goid meerve  wpaingt  aggregets
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Fojrsil Besarve rotes

member |

veesla | e grow, and we shall go on growin

EVERYBODY SAW IT HAT'PEN.
“What makes the spirit of a rity
che asks, “How came thiz to be the
spirit of Kansas City? You have
worked with the same materials as
nther cities, your natural experien

L

ces have not been unique, and vet,
your spirit is different. Why, for
example, is Kansas City so different
from St. Louis, excusing the faet
that it is somewhat younger?”

The man who answers is the sec.
rotary of the Commercial Club. He
has been thinking of it himself, *1
suppose,” he “it that we
have seen it happen,  Most us
can remember when these streets
were mud roade, and when in place
of thete tall modern buildings we
did our work in frame houses, Every
man feels a personal pride in the
city's achievements. We set out to
make Kansas City a good place to
Iive in, not merely a pleee in which
to flourizh, and we think we have
done it. We like it."

“That is to the individual
here is able to relate himself per-
sonally to his community. You have
2 community in the guize of a great
city.”

RAYS,

nd
i

Ay

“Yes," he adid. “That's the an-
swer."
“J« there not a limit to the size of

a city in wh spirit can sur-
vive, Coule be that feeling in
a city of five million people?”
“Some of ur believe,” he said,
“that the limit 1= half & million.
That is probably a= much city as'the
individual can asgin . We like

e |

- L

in Kansas

big enough.”

This thought is not new in the
West, People have begun to ask
themselves how big a city should be,
provided it is not already too big.
There in evolving an ideal of size.
Over and over in cities of less size
one hears: “Why should a place be
more than half a million? That is
big enough. One can get anything
one wants and yet have room to go
about in."

HOW BIG TO GROW?
It is interesting and perhaps also

| economically important, It reflacts a

consclousness of other things than
growth for its own sake. There are
other values, A city may become so
preoccupied with the business of
| growing that it will forget to make

|itself beautiful and wise and develop
withinitself the pride of habitat. To
find the other values being empha-
“sized in a city like St. Louis, which
has been outstripped in growth by
its great rival, Chicago,

Le very significant perhaps.

A city that had failed in the race
for size might be expected to seek
distinetion in terms of its “own gen-
jus. But for a city with an inex-

CANADA’S BOO
IN IRON FROM
WAR CONTRACTS

of n conference betwean the minigey
and representatives of the bhanky e
lutter made & new loan of $76,000 009
to the British governmen:, und ‘.'
smount was placed to the eredit of thy
Imperial Munitions Board. Followis
this loan, additlonal orders Pt
amount of $100,000,000 wera given y
Cannds.

Valuable Contribution,

Again, early in July of this year, as.
rangements were made for 5 furthy,
credit of $25,000,000 available for g,
{ Imperial Munitions Board's paymenty jy
the Dominion. In & euble expressiay
j the appreciation of the bome govers,
ment for this new loan Mr BonarLyy
| Colonial Secretary, said: “The uﬁ
(ance that the Dominion is giving, sag
| will, T hope, be able to continue to girg
;ill financing Canadian purchases, agg
8o relieving pressure of Americay g,
 change, is not the Jeast valusble oﬂ.
| contributions to the common cause

In the case of both credits the j.
ducement to the banks was tha: T
contracts of an equal or greater valg,
should be placed in Canada, It jg,
matter of no little significance thy
within the last nine months & total of
more than §150,000000 of Canadigy

Development Normal to a
Decade Has Been Com-
pressed in 2 Years.

By 5. ROY WEAVER.
Toronto, Auguast 8.

The war with its resultant munitions
orders has meant more to the iron snd
steel industry of Canada than would a
decade of normal development. At
! Sydney and New Glasgow, Nova Scotia,
 the steel plants have never been o
busy. Since the middle of 1915 they
| have been operating day and night and
!employin: more men and paying high-
er wages than at any time in their his-
tory. A similar story is to be told/

about hundreds of plants, great and 2 e
! small, throughout the Dominion, which _m:n:;;:.lb.;znf;::: IB“‘:_:”::' ol
are working on munitions for the Brit- j+s .ommitments here. 0Of aqual“
ish Government. The development i% nificance is the fact that as a ""kﬁ.;
|not restricted to ‘Eastern Canada, but this tota! credit since the date of by

warld.,

haustible power of growth to be | Sy
iking srsdy of i highr fue- 1 747 E10l Pt e TGt Domiion v o s o
. s f w ta
Incms. 18 ‘n fine development of the wer orders. Steel billets are even sent 3;.,‘0:; d;::.ub::n ‘::::T.-p&:: oy
lmlglnltl.on. !ncmu the continent and on the Pa- War arders have ralulre.:! 1--“:0;_5!!‘(
You might say, very broadly, that cific const are machined into shell tion of Canada's indua:::ih'-h nm;m'
cities are of two kinds, those in bodies. All Cannda has felt the stimu- oy a seale which & few oohe a”m
| which people say “they” and those in ' lus. Every industry has derived bene- thought impossible. This ..':f‘.'.'llr.ﬂ::
In a very fit. Moreover, that benefit, in large velopment, in turn, has impelled, ang

| which people say “we.” :
large city, New York or c|,iuz°|maalure at least, canmot fail to be_to a very considerable extent been ds
pendent upon, an equally notable mep.

for illustration, people say, “They permanent. Thel grest steel corpora-

are putting a subway through here,” | tions of the pummlun have been Pil“_d ilization of financial resources. Cag

lor “They are going to tear down | i1 a0 t:;:;eedmgly ;trrmg F.:u:eill pi;ﬂ-'ads haz done well, and if the war cop.

: tion. ¢ iron and steel industry has  tinues will do still better in tf
| t tter in thro
&om bnildi.l:gslmimx a zﬂf;‘ ";I been so0 developed that it ia now com- | har material resources into the ::].‘g
.at space. n t‘?’ other kind ol Loting in foreign markets and well geginst the empire’s enemy

|city people speak in the first per- aulc to continue that competition. Ex-| —_— -—

son plural, “We are going to have & ports of steel have much more than DEVELOPMENT OF
GERMAN BY-PRODUCTS

new municipal building next year,” doubled, snd connections have been es-
'Direct Burning of Coal Will Be

or "We are gDiﬂg to make a boule- tablished which will be of immense |
vard of this street.” So they speak value after the war.
in Kansas City. | No Special Consideration. | T =
_ LY | ho t Une omi i
It is possible, of course, that| The large volume of war orders.ex- o ., :g‘,‘:l ¥ fon rr‘.'cal.
growth itself is coming to be less ecuted by Canadian concerns has m':mnl‘.:n‘dus:r- ?::::,: t: ._ll..m
valued for being so easily achieved to any great extent been the result of | ke “}ﬂd”,} will a5 ':ﬂﬁ
- L tpecial consideration of the Dominion = o T I o
RANSAS CITY'S KINGDOM, by the imperial government. The con- .":,.pr: uc:s. n;;:s :i.l signs fail, s
What more could the civic egd re- tracts in genersl have been secured snd :nilnw:llq t-r:t;:nr:kedg m':r_" t;_';(",:,ﬂ' o
quire than a kingdom? “Kansas orders filled in dircet competition With | oo onien)  This w:llrlj rr-n-.m --"*r‘jn?n.
City is the capital city of a king- the United States and without the as-| tim'rs ,'}1, prnd':;'-'.“. ' ot .:E
dom," says the Commercial Club's Siftance of such, Jarge sdvances ax were n:n't:;n from. coal Assupting thab U
next finest piece of art printir-g. ail- made in many cages by the British gov- by-products were saved from double

: ! b ernment” - i Tnited States i
titled: “Kansas City. (The Heart qr::“"‘ :&';T! f"- :he 1‘!1!_:;_1} _!:m e anoini okl e a6 whINRE
i ) T IR e ¢ LOB- | there would be s further gain of around

of Ameriea.) What It Is—Where It 4 = e " Yo ;. h ;
Is—How It Is." A big subject de- ‘ti'h:t Tn:r:;prme:-_rem::th:r ;;c;r::lr: .;:: “ﬁ'_n?n R s "'."1 AT
serves 1 big title. This one might Cansda recognized sufficiently quickly :‘zz.lir;:lm::;t :::EON:,M:I? Llf‘:vﬂﬂ: ,d
have heen somewhat simplified. in the early stages of the wur what .. .o g m;r: ni!;ngor fe';'lllT‘ :': lh:‘:
Where i¢ Kansas City? It is the Canada could do in the manufacture of htore) tha pnleny Tak;ng '°.n.-.-;-. ‘er the
nearest place to averywhere. That munitions. In some instances orders ... pative sourees of pitropms
can easily bo proved. Tosome places went to the I'nited States which migh‘:. KanNaly. ammuobla fram ooke, RatAssE
it is geographically fearer; to others w;:: o Canada. “The Times™ grom the Haber process, and nitrates
it is nearer by reason of freight added: “Matters, now, however, 8I® oy 1ime the total output of which s

very different, C i ; . :
rutes: to all places it is the nearest. ik : Ten) and Cansde in any _‘"d not definitely known at present—an
' : ; every case receives, and will certainly . f
Kansas City there is, ag is bound 10 sontinue to racsive, the praference sl comparing them with the like prodecs
he true, seeing that there is nowhere | the United States in the placing of sach “a;hblt ;r: 191{2_1:11«- results are ap-
¥ OXIT ¢ A% o H

in the world another. It is on fifteen orders as she can adequately fulfil” proximately as follows
trunk line railroads; and it is on  An official of the Imperinl Munitions Consumption, 1913. Nitropes
what James J. Hill called God Al- Board, in an appeal for more codpera. ~ aquive
wmightv's great railway, which is the fion between the manufacturers of Sortil L lant,

e : : . o ertilizers: Tans tons.
Missouri River. Ao "";'_"“.'r"h order o imMprove g i hate of ammonia.. 450,000 92,000

When the twelve Federal Resarve deliveries, sai .h ere is no scareity inl‘w,_:‘.imlul,__pb."_‘_ 35,000 ‘.m

N 1 of orders, but the problem is to carry Nitrats of lime..... 30,000 b0

banks were being pare "’U“d m”. Bit- out what we have.” Ammonia, Haber process 30,000 4,000
Louis got one by presminent right, L Chilisn saltpetre ....... 750,000 114,000
and that was a problem for Kan- Working for the Allies. ol Dbk T anasoe
ens City, which is in Missouri, too. | N0t only in the factories and muni- e ‘tlm;.-l.SlT oy

g 2 : Miss ‘ i : Produc
" ; ti at have Canadi N .
The iden of putting two Federal Re. | tionr shops &t hame have ATAdIAN . inhate of ammonia...700,000 140,000

serve banks in one state seemmd to weorkuan cm?'n'huted to/ the: success-
. : " = ful prosecution of the war. Many Ammonia, Huber process.500,000 106,000
he quite heyond consideration. But skilled Canadian  mechanics  have | [
Kaneas City persunded the organi- peen recruited in the Dominion for Total nitrogen ... 320,000
zation committes to come on ground ipdustrin! serviee in Great Britain Even if these estimates be only mp:
ATl that wag necessary Their number is uncertain, but con- «proximately correct, they show that in
siderahla Then, ton, mnearly 1000 1917 considerably more nitrogen ferti

Canadian railroad builders played an lizers will be available through home
the rest. It came and surrendered. important part in the eonstruction of productior than the amount used be-
Hew eould it help itself? Here was the recently completed Russian war {ore the war, t.n_dud:m_z the largs im-

' . railway from Petrograd to Katrinn ports from Ckili, or, in other words,
n eity which though sixteenth in Harbor in the Arctic cirele. that in case of mnecessity the imperts
population was sixth in bank clear- of Chilian saltprtre counld be dispensed
receipls, with ultogether and the nitrogen sup:

Nitrete of lime......... 400,000 50,000

of courtesy
was that it should come hefore the
cnss was closed. Facts wonld do

Women and *Munitions,

ings, tenth in  postofiice )
' In  Great Britain the soceesalul
seventh in telegraph receipts, tenth A : T ply still exceed the pre-war consumps
5 3 emplovment of women a munitions g It Vet < 7%
in manufacturing, third in the im- work has besn one of the most ins non s oot t » arzumaed, however,

that Chilian saltpetre is superfluous of
not to be desired. For rertain pur
poses it will remain a
port, and sgriculture will gladly avail
itself of it in g0 far as prices are B

portance of its grain markets, fifth . resting snd rvomantic features of
in its elovator capacity, third In jpduuirial war Canada
flour milling, second in livestock has not vet called upon her women
transactions, third in horse and mule to any considarable extent for such

aperations :
destrable |m-

that

tranzactions, first in heauty, first in
expectations, first in pride of habi-
tat and first among large cities in
the proportion of native born peo-
ple. The census shows that 82 per
cant of its population is white, of
native parventige. That explains a
numher of other things.

“Bat,” said the organization com-
mittee, “we've got to put one bank
St. Louis and we can't put two
in Missouri.”

THE CENTRE OF EVERYTHING.

“Put this is Kansas City,” wak
the answer., “Look at the map for
yourself."  And it was proved by the
map that Kansas City, of all the
places where a Federal Resarve
bank eould possibly be put, was the
nearest to the sources of wealth—
redrest to the farm production cen-
tre, the lead and zine centre, the cat-
tle centre, the wheat centre, the cop-
per centre and the sheep and wool
centre, besides being itself almost
exactly the geographical eentre of
the whole eountry. The committee
zaid it hadn't any idea what a place
Kansas City was, It wouldn't prom-
ise, perhaps because it was afraid
people would say it had been hypno-
tized. However, it never recovered
from its astonishment, and Missouri,
for these reasons, is the only state
in the Union that has two Foderal
Reserve banks. G. G.

i l—

The stock market is made not on
what has happened, nor on what is
happening (except in time of panic),
hut on what is going to happen, Un-
less a great many people are all at
one time agreed in their premoni-
tions, the market will be only remi-
niscent.

I

sufely be said
in have not heard

Indend, among
are unahle
supply fe-
male workers thare has been same
disposition to ecriticize women for not
industrial

service. It ean
the women of Cat

11 of the factory

some measnre competitive, especially
ns much German eapital ts 1avestad in
the saltpetre industry,

Now that new
have furnished nitrogen at reasonsbie
cost the chemieal manufacturers may
ofering their services in be expected to turn their ni'or.' on to
| xtabisbmenta. To some extens fac. | $he, urmishing of cambined (i
tories have attracted domestic help. she industry. It is thus not impossible
Organizations have registered wo-  thut Germany may become an exporter
from other classes in the com- of nitrogen fertilizers. The chie! cone

Al
the ¢

ifacturers
adequate

who to

= svnthetie rocesses
procurs an of ] P

fur *

men f "

I . eern, however, must be that of increase
mupity Jor ‘war -wolk but while {0 vhe productivity of the soil —Re-
coms are employed in a number ported by Consul General Harris at
of munititons plants they have peen | Frankfort-n-3

2 —_——— —————
too few, &nd the experience has

]
| Mail Order Opportunities
|

The large,
American  mafl-order houses
Boma have met with very favorable com-
Persons in this district stare thet
satisfnetory, that f

heen too short to make posgible any
general statoment as fo the adapta-
bility of muni-
tions work.
The First Advance.
Without the endperation of the Ca-

nadian Department of Finance and the | catalogues mor libarally in West Afvics
chartered banks the Dominion’s indus- | Inrger business would undoubted
- | In practically every store dnd ¢
trial achievement in the‘ prosent War | cuincipal towns of Kongo and A
and splendid showing in the production  larwe catalogue of a big French mail-onef
of munitions would vet have heen pos- | howse 1 found on file and considerabie use
(Rl " nth deed, C | s made of it. Only necessnries, ds a rae,
sible. For msny monihs, indeed, Cah-| found in the stores along the West
ada’s industrial organization for war, Comst, and whenever a person wants 2 e
work was limited only by ability to ™R8 MRl of shoes of the latest style, noy
. 3 y | new office appliance ar rome new &0 T ]
finance munition orders placed here for the household, the mail-order catalogoe

woll-illuatrated catalogies of
vecopned B

Canudian women to

meant

the prices are and

American exporters would distribiite these
&

are

The excharige situation presented u| L referred to.

formidable difficulty, and for a time e —

the Right Hon. David Lloyd George | Russian Railway Programme.
would mnot approve the placing of | A meeting of the Russian  interdeparts

But this was only a | mental conference on the plan for rail=as
temporary condition, and it was over- construction in the near future was heid o8
May 26, with the Assistant Minister of Waye

| come by arranging credits here, . - v SRR
vember, 1915, naked for subscription to! F ;, construction were lu!<m;('-l Afrer
the fiest domestic war loun of $560,000,- | sonsidering these projects the conference e
| 000 Canndians uffered neurly $110,000,- | solved that, of the firat series, the foliowing
This made it possible for the Ca- | linee showd be built: (1) Poletsk.Novegrade
padiat government to incrense 'hal\'u'.vnul-. 121 Ryssan-Tula-Haranovichi (fef
amount of the loan from 350,000,000 to r }“:::’::h::“bﬂ‘:":':hrnw;:h I::"::'T
$190,000,000 and place the difference of | | . \nﬂho::w :;_-um.:(..:. r.:;uh.‘ -
§50.000,000 st the disposal of the im- | Tohernigol-Kief, (61 Orsha-Vorogha, 7
perinl suthorities to finance war orders | Ouman-Nikolaief, (81 Dolginakays-Pomotah-

in the Dominion. Soms months later|naya, () Pedorovka-Skadowsk-Tcharly (for
dlatrictads

orders in Canads.

040,

the need of sn additional imperial | the beet sugar and agricultural



